Abstract: Purpose/Research Question: In general, networks have played a role in improving innovation, and early-stage companies adopt an entrepreneurial orientation to secure competitiveness. In other words, the companies would like to penetrate global markets due to the CEO's international entrepreneurial orientation. In addition, by utilizing their networks, the companies would like to improve their international performance. Relatively few studies have been devoted to investigating the empirical relationships between entrepreneurial orientation, networks, and international performance. In particular, technology-based firms are one of the best samples. Therefore, this study aims to explore the characteristics of the firms and then investigate comprehensively and empirically the relationships between international entrepreneurial orientation, networks, and international performance, based on data from technology-based firms in South Korea. Design/Methodology/Approach: The study analyzes data from technology-based small and medium-sized enterprises (SMEs) using structural equation modeling (SEM). It assumes that networks will play a moderating role in the relationships between international entrepreneurial orientation and international performance. We carried out the survey after conducting interviews with CEOs of SMEs. Findings/Results: International entrepreneurial orientation has a significant effect on international performance. Moreover, the stronger the networks that SMEs have with other stakeholders such as universities, industries, and technoparks, the higher their international performance. With stronger networks, tech-based SMEs have easier access to useful technologies and hence better international performance. Research Limitations/Implications: There are some limitations to this study. First of all, the study relied heavily on quantitative methods, such as surveys. This approach is inadequate for considering individuals' in-depth opinions. Therefore, future research utilizing both qualitative and quantitative measures needs to be carried out. Second, this study has some academic limitations. In fact, this study considered restricted factors regarding innovation and networks; thus it is necessary to evaluate other variables such as environmental factors (e.g., regulations or support policies) that might be significantly associated with networks and innovation hereafter. Finally, due to the fact that this study was focused on SMEs, it is difficult to generalize the above results. However, this study implies that stronger network ties improve international performance, thus SMEs must establish and reinforce networks to improve the performance.
Introduction
As globalization and economic regionalism spread rapidly, international competition between firms and/or nations has been considered an inevitable activity to improve competitiveness and performance [1] . Moreover, the decrease of trade barriers and the technological advances of electronic communication and the Internet lead firms to internationalization. It is important for both small and medium-sized enterprises (SMEs) and large companies to enter international markets. In other words, internationalization is a strategic choice for them. The role of SMEs in international markets has gradually become more important, as well as having expanded [2] . As a result of the growing importance of SMEs in global markets, both entrepreneurs and scholars are interested in the internationalization of SMEs [3] . In particular, much attention has been focused on the relationships between factors to improve competitiveness or performance [4, 5] .
Although SMEs would like to become more international, based on their core competencies such as their technology capabilities, in order to survive and grow in the era of strong global competition, it is very difficult to successfully enter international markets, because they have limitations such as a lack of resources compared to the large enterprises [6, 7] . As a result, SMEs would like to establish useful networks to overcome these limitations. In particular, networks among firms and higher education and research institutions such as technoparks has played a pivotal role in the successful internationalization of SMEs. Some prior studies (e.g., [8] ) have taken into account networks; however, they did not suggest concrete network examples, such as the above-mentioned networks (networks between firms and higher education and research institutions, such as technoparks). Therefore, this study would like to make up for the limitations of prior studies by considering clearer network examples.
Whilst exploratory studies and case studies on firm internationalization have been carried out diversely, relatively little empirical research has been conducted on internationalization [9] . Furthermore, prior studies on internationalization have not only focused on specific targets such as IT and the electronic industries [10] , but also dealt with the internationalization process of unique companies such as 'born-globals' and 'international new ventures (INVs)' [11] . In spite of the fact that the previous studies have contributed to developing and establishing a theoretical system regarding the internationalization process, they do not significantly affect the development of empirical studies. This implies that prior studies might not consider a comprehensive study on internationalization or various measurement items with regard to the internationalization, even though they have revealed that internationalization can be decided by some determinants such as government policies. Recently, a large number of studies regarding internationalization have been carried out. However, from a competence or capability point of view, the studies investigating internationalization are still insufficient. In particular, as far as we know, there is no study taking into account both the entrepreneurial orientation and the capability point of view as variables able to determine internationalization. Therefore, this study aims to implement an empirical study by establishing a comprehensive model considering various determinants (e.g., entrepreneurial orientation and capabilities) of internationalization, based on small and medium-sized exporting companies. This comprehensive model was designed in order to overcome and complement the above-mentioned limits; prior studies have not considered various factors that can determine internationalization, having focused on a specific type of companies such as ventures or born-globals. Relatively little academic attention has been paid to examining internationalization from the capability perspective. Based on the comprehensive model, this study would like to contribute to the theoretical development of determinants for the internationalization of exporting SMEs, as well as to help both working-group officials who want to penetrate international markets and policy makers who want to support exporting SMEs, by establishing successful international strategies.
Literature Review and Hypotheses

Internationalization
Prior studies on internationalization can be classified into three main categories, namely exploratory studies [12] , case studies [13] , and empirical studies [3] . Besides this, there are studies on the international process of born-globals that seek internationalization inherently [11] . Although the above studies have contributed to establishing a theoretical system, their contribution is not sufficient in terms of empirical studies. To be specific, most of the studies on internationalization have focused on the rationales of internationalization [14, 15] , the entrance strategies of internationalization [16] , and the internationalization process [2, 17] . Nevertheless, these studies did not consider a variety of indicators to measure internationalization, as well as were not having been carried out from a comprehensive point of view. They are just focused on a few determinants of internationalization. Based on prior studies, the determinants of internationalization can be categorized into three main factors; first, entrepreneurial characteristics such as the CEO's international experience, global orientation, entrepreneurial orientation and network capability [8] ; second, technological characteristics such as research and development (R&D), technical skills and know-how [18] ; and third, environmental characteristics such as industrial environment, international market environment, and competition abroad and/or the domestic market [16] . In particular, based on interviews with staff, Panagariya [19] argued that corporate capability is the critical factor for successful internationalization. Furthermore, through an empirical analysis, Hsu and Wang [20] found that the stronger capabilities firms have, the faster their internationalization. Notwithstanding that, there is no study reflecting two or more determinants of internationalization at the same time, that is, no study takes into account distinguished factor groups (e.g., independent variable and mediator and/or independent variable and moderator) together.
Hypotheses
In order to overcome and complement the limitations of prior studies (e.g., limited research target, limited determinants and insufficient study in terms of firm capability), this study constructed a comprehensive model that considers various determinants of successful internationalization including entrepreneurial orientation and capability, etc., based on exporting SMEs in South Korea.
International Entrepreneurial Orientation and Network Capability
Many scholars (e.g., [21] ) have long defined international entrepreneurial orientation from the internationalization vision and active and enthusiastic attitude perspective. International entrepreneurial orientation has a close relationship with a firm's capabilities [6] . In general, international entrepreneurial orientation tends to be connected to the personal characteristics of the men/women who would like to found a new company or begin a new business. However, the international entrepreneurial orientation caused by firm capabilities not is limited to personal ability, but is a feature that is inherent to the whole organization. Therefore, the significant influence of international entrepreneurial orientation exists between organizational resource and operational skills [22] . In other words, international entrepreneurial orientation is a different definition from the competencies that firms have. For instance, Teece [22] emphasized entrepreneurial orientation, stating that the stronger the entrepreneurial orientation, the greater the organizational capabilities. That is to say that entrepreneurial orientation is significantly correlated to firm capabilities, with the prerequisite that the resources in an organization can be integrated, adjusted, and relocated more effectively depending on entrepreneurial characteristics (e.g., international entrepreneurial orientation, different experience, etc.). According to entrepreneurs, the efficiency and the utilization of resources can be expanded, enhancing the firm's capabilities.
Defining international entrepreneurial orientation as "the discovery, enactment, evaluation, and exploitation of opportunities-across national borders-to create future goods and services", McDougall et al. [6] and Oviatt and McDougall [2] argued that SMEs that would like to enter into global markets have an international entrepreneurial orientation and capabilities. In addition, there are four constructs in international entrepreneurial orientation, namely the internationalization vision [23] , proactive behavior [2] , and innovative and risk-taking behavior for successful internationalization [24] . Furthermore, Hitt and Ireland [25] designated management capability, production and operation management capability, marketing capability, and technological capability as moderators of international entrepreneurial orientation. Based on their argument, Zou, Liu and Ghauri [26] and Xu, Carter, Taute and Dishman [27] emphasized that in order to have and improve these capabilities, stronger international entrepreneurial orientation has to be demonstrated. Through an empirical study, Knight [28] found that there was a significant correlation between marketing competence and entrepreneurial orientation. This significant correlation was found due to the characteristics of international entrepreneurial orientation [29] . In other words, international entrepreneurial orientation plays a pivotal role in maintaining and improving a firm's marketing competence, as a firm with an international entrepreneurial orientation is willing to look for an opportunity to enter into a new market as well as reacting sensitively to customers' needs [24] . In line with this thinking, Yoon and Kim [30] confirmed that entrepreneurial orientation affects organizational performance throughout organizational capacities rather than affecting it directly. That is to say, international entrepreneurial orientation is not only an antecedent of internationalization, but also of organizational core competencies (e.g., network competency, marketing competency, and technological competency). Lastly, as one of the most critical factors regarding organizational capability, network capability depends on the entrepreneurial orientation [31] . The more risk-taking, proactive and innovative that a company is, the greater their capacities [32, 33] . In summary, there is a significant positive correlation between international entrepreneurial orientation and organizational capabilities [34] . Therefore, this study has developed the following hypotheses to explore the empirical relationships between the aforementioned.
Hypothesis 1.
International entrepreneurial orientation has significant positive effects on network capability.
Hypothesis 1-1. Innovativeness has a significant positive effect on network capability. Hypothesis 1-2. Proactiveness has a significant positive effect on network capability.
Hypothesis 1-3.
Risk-taking has a significant positive effect on network capability.
International Entrepreneurial Orientation, Network Capability, and International Performance
Examining the relationship between entrepreneurial orientation and performance, Zahra et al. [35] found that entrepreneurial orientation can improve competitive advantage, improving the learning and knowledge of companies. Yiu, Lau and Bruton [36] designated innovation, venture and strategic choice as constructs of entrepreneurial orientation, and hence analyzed the relationships between the constructs and the internationalization. As a result, they identified that entrepreneurial orientation plays an important role in achieving internationalization, and especially that risk-taking is the greatest determinant of internationalization. With respect to the reason why entrepreneurial orientation has a significant positive effect on internationalization, Porter [37] noted that if early stage SMEs would like to enter into a global market, they will face to the strict entry barriers, needing to establish a network with external stakehlders. Moreover, Florida [38] found out that entrepreneurial orientation makes venture companies take risks and thus penetrate into international markets to sell their innovative products. As venture companies can collect useful information and knowledge regarding global markets through their experience, they can improve their international performance. Knight [28] also mentioned that entrepreneurial orientation is crucial to respond to the rapidly changing business environment, arguing that a leading marketing strategy based on entrepreneurial orientation promotes better international performance, that is, CEOs, with a stronger entrepreneurial orientation tend to enhance core competencies, thereby improving international performance [39] . On the other hand, Etemad [40] revealed that among the key factors influencing international performance, the most significant factor is the CEOs' entrepreneurial orientation. They emphasized that international performance significantly depends on the sub-constructs of entrepreneurial orientation (i.e., innovation, proactiveness, and risk-taking). As discussed in the previous studies, firms, including SMEs with a greater entrepreneurial orientation, show an aggressive attitude in seeking new opportunities to enter into international markets, as well as to establish and operate departments that actively carry out the internationalization activities. This entrepreneurial orientation plays a pivotal role in overcoming external environment changes and improving international performance throughout organizational capabilities such as network capabilities [41] . In particular, the entrepreneurial orientation in exporting SMEs that have insufficient resources and difficulties entering a new global market, functions as the most essential variable in that they have to carry out creative activities and to utilize internal resources effectively to develop new business opportunities. Therefore, the entrepreneurial orientation, composed of risk-taking, innovativeness, and proactiveness, has a positive effect on performance [42] . Conducting an empirical study on entrepreneurial orientation, Zhou, Wu, and Luo [43] revealed that because understanding customers' needs more exactly, and hence analyzing and managing them effectively, are critical to successfully penetrating international markets, entrepreneurial orientation should positively influence international performance. Based on 200 Italian SMEs, Zuccehella [44] examined the determinants of internationalization, arguing that technological capability, marketing capability, and network capability were critical factors in promoting internationalization. Besides this, he found that by interacting with the entrepreneurial orientation, these capabilities play an essential role when entering new global markets and improving international performance. In other words, internationalization can be achieved by the interaction between entrepreneurial orientation and organizational capabilities (e.g., network capability) [44] . Investigating the determinants of internationalization, Brouthers et al. [42] found that organizational capabilities and entrepreneurial orientation lead to improve international performance. Lastly, the network capability helps exporting SMEs reduce transaction costs and make it easy to access important resources such as capital and information [45] . In rapidly changing environments and competitive business environments, SMEs with insufficient resources must plan to enter into new international markets by establishing a network and utilizing it [46, 47] . In sum, prior studies on entrepreneurial orientation have focused on the individual level rather than the organizational level, proposing the entrepreneurial orientation as a predisposing factor. However, as discussed in the above literature review, entrepreneurial orientation is not limited to the individual level of the CEO. This is comprehensively presented in the whole process of business management activities. Consequently, not only is entrepreneurial orientation a precedent factor, but it also influences organizational capabilities and internationalization both directly and indirectly. Therefore, this study would like to confirm whether entrepreneurial orientation can function as an antecedent of internationalization as well as improving international performance by interacting with network capability, one of the firm's competencies. Based on prior studies, we developed the following hypotheses. Based on the literature discussed above, this study proposes the research model shown in Figure 1 . 
Methodology
Sample and Data Collection
This study focuses on small and medium-sized exporters. Following Nummela et al. [48] , this study utilized multiple sources, such as email, websites, and addresses, in order to sort a research sample in which there was no official data that can confirm the sample. To select the proper exporting SMEs, we used various database sources (e.g., the Korea International Trade Association (KITA) and the Small and Medium Business Administration (SMBA)). First of all, we asked the SMBA to provide a list of SMEs. Based on these data, we classified 1214 SMEs suitable for this study. Next, we sent the data to the KITA, which recommended 527 exporting SMEs appropriate for our research aims after identifying whether these SMEs have experience entering into a global market. We verified whether the recommended exporting SMEs are suitable for this study or not by visiting the SMEs' websites, and were able to classify the final 500 exporting SMEs. Finally, in order to check whether the company continued to carry out exporting activities, we visited the websites again two weeks before beginning the survey. Using this procedure, the final 500 exporting SMEs were selected for the survey. To improve the response rate [49] , this study combined an online survey with an offline survey.
We distributed 350 offline questionnaires to the exporters confirmed by the above procedure in December 2016. We then sent online questionnaires to another 150 exporters after four weeks. In a further effort to improve the response rate, we sent a reminder email, asking the potential respondents to participate in our survey, as well as contacting the CEOs or managing directors in person because they can represent their companies' attitudes and opinions. As a result, we collected 362 questionnaires (response rate: 72.4%). Among these questionnaires, 11 questionnaires could not be used, as they had not been completely answered. Ultimately, the study sample was composed of a total of 334 questionnaires (Please refer to Appendix A). Table 1 presents the key characteristics of the sample, including the respondents' gender and position, the number of employees, and the duration of the export activity. In particular, as the majority of respondents (85.5%) had positions higher than that of director, we judged that they represent the characteristics of their firms thoroughly. 
Methodology
Sample and Data Collection
Variables and Measures
International Entrepreneurial Orientation. This study defined international entrepreneurial orientation as 'entrepreneurial activities in more than two countries', 'a CEO's intention to penetrate into global markets', and 'a CEO's innovative, proactive, and risk-taking tendency to enter into global markets and hence to create value', based on Wright and Ricks [50] and McDougall et al. [6] . In other words, this study defines an international entrepreneurial orientation as 'a CEO's innovativeness, proactiveness, and risk-taking, who seeks internationalization.' To measure entrepreneurial orientation, this study deducted twelve items from the studies of Wright and Ricks [22] and McDougall et al. [6] , and then revised the items according to the research purpose for ourselves. The items were measured by the five-point Likert-type scale (1 = strongly disagree; 5 = strongly agree).
Network Capability. As a variable that can moderate the relationship between entrepreneurial orientation and international performance, network capability can be defined as the strength of the network ties that help organizations such as technoparks to achieve their goals and improve international performance. All of the indicators were measured by using a five-point Likert-type scale (1 = strongly disagree; 5 = strongly agree), drawn from Andersson et al. [51] and Choi et al. [52] International Performance. In order to measure international performance, four indicators, namely export sales, international assets, number of international markets, and number of international branches, were employed. All of these items were derived from the studies by Bloodgood [53] and Kuivalainen et al. [54] , and measured using a five-point Likert-type scale (1 = strongly disagree; 5 = strongly agree).
Control Variable. To show more clearly the empirical relationships, this study used a control variable. The CEOs' international experience was operationalized by their interaction with other organizations in order to enter into international markets [55] . This variable considers the intensity of the internationalization.
Assessing Common Method Bias and Non-Response Bias
Even though we had collected questionnaires at regular intervals according to the common method bias, this bias cannot be removed perfectly as all items in the questionnaire were measured using the same method, i.e., survey [56] . Consequently, to assess the likelihood of common method bias, a confirmatory factor analysis (CFA) was performed. The results were as follows: χ 2 = 5642.284 (df = 298, p = 0.000), χ 2 /df = 18.93, GFI = 0.346, AGFI = 0.283, NFI = 0.511, TLI = 0.388, CFI = 0.421, RMR = 0.197, and RMSEA = 0.244. These results show that there was no statistical significance, that is, it had an extremely poor model fit. Therefore, we concluded that the study was unlikely to be affected by common method bias. According to Armstrong and Overton [57] , we measured the likelihood of non-response bias using a t-test. We divided all of the responses between the early responses (within four weeks of the mailing) and the later responses (more than four weeks after the mailing) and compared them with regard to key variables such as internationalization and entrepreneurial orientation (i.e., innovativeness, proactiveness, and risk-taking), network capability, and international performance. As a result of analyzing the results of the t-test, innovativeness (p = 0.447), proactiveness (p = 0.534), risk-taking (p = 0.492), network capability (p = 0.611), and international performance (p = 0.451), we found that there were no significant differences between the two groups. Thus, we could conclude that non-response bias was not a critical issue in this study.
Analysis and Results
Measurement Model Results
In Table 1 , we verified the measurement model in order to verify the reliability and validity of the variables used in this study. To evaluate the measurement model, a CFA, confirmatory factor analysis, was employed, which was comprised of six constructs, using IBM AMOS 21.0 (New York, NY, USA). As a result of the CFA, the chi-squared (χ 2 ) value did not indicate a high level of statistical significance (χ 2 = 1357.42, degrees of freedom (df) = 443, χ 2 /df = 3.064; Table 2 ). However, this index tends to be biased against large samples. Therefore, even when the model is sound [58, 59] , it is very difficult to have a proper χ 2 value so that χ 2 is highly sensitive to sample size. To overcome this limitation, we considered several other indices, including the root-mean-squared residual (RMR), normed fit index (NFI), comparative fit index (CFI), Tucker-Lewis index (TLI), incremental index of fit (IFI), and root-mean-squared error of approximation (RMSEA). These tests produced the following results: the RMR was 0.053; the GFI was 0.888; the AGFI was 0.868; the NFI was 0.911; the CFI was 0.972; the TLI was 0.913; the IFI was 0.916; and the RMSEA was 0.055. With the recommended levels for these fit indices, we could assume that the measurement model was not perfect, but it could be acceptable, based on considering a relatively large number of observed indicators for the constructs. The reliability of all of the constructs used was assessed using Cronbach's alpha (α). Nunnally [60] recommended that Cronbach's α values greater than 0.7 are acceptable. The Cronbach's α values of all of the constructs in this study ranged from 0.811 to 0.970. Moreover, the construct reliability of each scale ranged from 0.857 to 0.918 [61] . As shown in Table 2 , to estimate the convergent validity of all the constructs, we calculated the average variance extracted (AVE). In general, an AVE value greater than 0.5 indicates that a measurement model is valid. The AVE values of all the variables in this study were greater than 0.545, indicating that this measurement model had satisfactory convergent validity [57] . We also assessed the discriminant validity of the study using a cross-construct correlation estimate. The results indicated that none of the two-standard-error confidence intervals (i.e., 95%) included the value of one [62] , showing that this study had satisfactory discriminant validity. In addition, Brown [63] suggests that the correlations between constructs of 0.85 or above indicate poor discriminant validity; however, there is no constructs of 0.85 or above in the study, so we can note that this measurement model had satisfactory discriminant validity.
Hypothesis Testing
Hypothesis 1
The hypotheses were assessed by interpreting the standardized coefficients in Model 1, as shown in Table 3 . We first determined whether the entrepreneurial orientation significantly affected international performance. International entrepreneurial orientation had a significant effect on international performance. In more detail, innovativeness, risk-taking, and proactiveness had significant positive (+) effects on international performance. These results indicate that to improve international performance, firms have to enhance their innovativeness, risk-taking, and proactiveness. Our findings demonstrate that the above variables can act as determinants of international performance. In summary, Hypothesis 1 (1-1, 1-2, 1-3) was supported 
Hypothesis 2
Hierarchical regression was used to examine our hypotheses. To avoid multicollinearity between the predictors and the interaction items and to enhance the interpretation of the main effects, we centered all variables involved in the interactions [64] . The independent variables (e.g., innovativeness, risk-taking, and proactiveness) were entered into model 1, followed by entering the moderating variable (i.e., network capability) into model 2 (see Table 3 for details). As model 3 (in Table 3 ) indicated that, among the interactions between the determinants of international performance (e.g., innovativeness, risk-taking, and proactiveness) and the network capability, an interaction between innovativeness and network capability (β = 0.737, p < 0.001), an interaction between proactiveness and network capability (β = 0.351, p < 0.05), and an interaction between risk-taking and network capability (β = 0.459, p < 0.05) were significantly and positively associated with international performance, as well as explaining a significant amount of variance in the international performance (∆R 2 = 0.017, p < 0.05). This study shows that network capabilities can moderate the relationships between the determinants and the international performance. In summary, hypothesis 2 (2-1, 2-2, 2-3) was supported. Finally, we can confirm that there was a significant relationship between network capability and international performance. This implies that network capability can act as a determinant of international performance.
Conclusions
Summary and Implications
In order to help SMEs to improve their international performance, this study developed a research model taking into account international entrepreneurial orientation, composed of innovativeness, risk-taking, proactiveness, and network capability as significant variables regarding successful internationalization. In addition, it sought to empirically test some hypotheses based on the model. In summary, international entrepreneurial orientation had a significant effect on international performance. This result supports the argument in Brouthers et al. [42] that entrepreneurial orientation has a significant or meaningful relationship with international performance. Network capability moderates the relationship between international entrepreneurial orientation and international performance. This supports Zhang et al. [65] and Parida et al.'s [66] results. In other words, international entrepreneurial orientation can play a significant role in improving international performance through network capability. Finally, it found that network capability can act as a determinant of international performance.
There are some implications of this study. Firstly, this study considered international entrepreneurial orientation as an important determinant of international performance, as well as suggesting three constructs, namely the innovativeness, proactiveness, and level of risk-taking of the behavior. In general, the above three have been employed as constructs of entrepreneurship or entrepreneurial orientation; however, the above three constructs can also be employed as constructs of international entrepreneurial orientation [67] . This study confirmed this argument empirically. Thus, this study implies that CEOs should pay more attention to network capability in order to improve their international performance. In more detail, the findings of this study highlight the notion that firms are more likely to improve their international performance when they have a stronger and greater network capability. In particular, considering limitations such as insufficient resources, SMEs have to establish and utilize useful networks with external stakeholders. This study complements the growth limits of the Schumpeterian dynamics of open innovation by suggesting the importance of entrepreneurial orientation in improving organizational competitiveness and international performance. In addition, we propose the importance of setting up global standards to conquer the growth limits of capitalism. Finally, by analyzing the roles of networks in open innovation [68] , it was found that entrepreneurs in South Korean tech-based SMEs improve their performance and competitiveness by reinforcing their network capabilities.
Limitations and Avenues for Future Research
Although this study makes several contributions to the literature on internationalization, there are some limitations to the study. First, although this study considers various variables, there may be more significant variables regarding international networks, such as technological and environmental factors. For example, Oviatt and McDougall [2] noted that a stronger technological capability or environmental factors such as dynamics can play an essential role in accelerating internationalization. Therefore, both technological and the environmental factors may act as determinants of successful internationalization. When looking for other major factors related to internationalization, future studies should consider technological or environmental factors along with our variables. Our independent variable is only entrepreneurial orientation. Consequently, we would like to propose that future studies should designate various variables such as the characteristics of the entrepreneurs. This study established perceived international performance as a dependent variable. Even though perception-based subjective performance is significantly correlated with objective performance, it is better to take into account both subjective and objective performance. Thus, we hope that future studies will combine objective performance, such as actual financial data, with subjective performance such as organizational effectiveness. In addition, it is difficult to generalize our findings because they were only focused on firms in South Korea. Accordingly, it is necessary to carry out a comparative study between two or more countries in order to increase the generalizability. 
